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Bond Prices and
Economic Readjustments
It Is generally agreed that commod-
ity prices the world over roust
gradually seek loner leveli.
It Is therefore to be expected that
there will lie a consequent chanao
In tho quotations of conseriathe
securltlos.
lVhllo there roar ho temporary
fluctuation In security prices. It
li Diir opinion that tbose who
mate InvMlmnntii now for a Ions
trrlrxl of 3 cars will ciMltually

VTrilt fnr our tattsl
lmtstmnU Sutgesttotu.

A. B. Leach & Co., Inc.
Investment Sacurltlei

62 Cedar St., New Yorlc
Chlcaeo Boston Buffalo Cleveland
Philadelphia llaltlfnore Minneapolis

Nat'l Bank of Com'rce Stk,
Franklin Fire Insurance

J.K.Rice,Jr.&Co.
Thones 4000 to 4010 John. xt Wall St.. J. T

Kirby Lumber
Com. & Pfd. 1

Bought Sold Quoted

WEBB tf CO.
Specialists

.13 Broad St.. N.Y. 'Phone Broad S0O.1.

CENTRAL UNION TRUST CO.
! ! New Torlt

CO Broadway 54 Wall Straat
BRANCHm

Kb Antioi at doth Street
Madison Annua at 42nd Strati

I tli Atcnua at 3Sth Street
Casttal. Surplus and Undlrldatl

1'ronta 30.ooo.ooo

Guaranty Trust Company
of New York

Capital and Surplus
Resources more than

J50.000.000
$700,000,000

DELAY CONTRACT BILL.

la Bent Hack to Conference. Dne to
Ono Section.

Washington, Feb. 14. The bill vali-
dating Informal war contracts was sent
back to conference y by the House,
with Instructions that House conferees
Insist on elimination of a section author-
izing the Secretary of Interior to adjust
Josses sustained In preparation for
mining ores needed for war purpose
The vote against the mining section was
216 to 117.

.Representative SlaffordSnVls.) moved
that the report be sent back to confer-
ence, he and others asserting that tho
Government might be called on to settle
hundreds of millions of dollars of claims
from Implied contracts. Supporters of
the proposal declared that the Interior
Department estimated that the claim
would total only between $4,000,000 and
"8.000,000.

The Senate later voted formally to "re-

new the conferences, but to Insist on Its
amendments.

Pennsylvania Crude Oil Market.
Oil Crrr, Feb. 14. Credit balances.

J4. Runs, S3, S64 : average, 60,314. Shlp-iment- s,

45,701 ; average, 41,757.

METAL MARKET.

Borne of tho smaller dealers yester-
day took contracts for copper at 17
cents a pound, while one order for
Immedlato shipment was accepted at
171 cents a pound. Tho larger deal-
ers, however, continue to stand by their
IS cent quotation In spite of Ices of
trade.

Feb, 14.
Dill. Asked.

Spelter. Jf Y. spot.. 6 SO
Spelter. K S I., snot, e 3J e.i;
Spelter, K 3 1', Mars JO 13
Aluminum S1.09
OulckfllTer m.O)
riatlnum "lo-.n-

o

Antimony 7.73
Vlf Iron, No. t, X fr .... M.30
Plr Iron, No. :, X

silicon
rir Iron, "lsln, silicon

So. 1 K.S1
Jta-- Iron, hsslc 33 90
J'ltts, Una Iron -'- .TO
Pitts, Beta billets 43.50

An ounce.
OLD METALS.

Dealers' bujlnj prices are as
Copper

lieary cat and crucible...
Hear ami ro
Z.1fht and bottoms
Ilesi.r msrhlnery conip...

Brass, lieaiy
llrass, larht
No. 1 clean bran turnings..
No. I romp, turnings
Lead, heavy
Tea lead
Zinc, scrap

EQUIPMENT TRUSTS.

Tha following are quoted on a
pa. ii :

Name. Maturltr,
Baltimore Ohio. ..1919 :7
Buffalo, "Inch. A IMipt--
Canadian Pacific 1919 I"
Chesapeake A; lhlo.rl 77
Chicago ft N. W ..ll'IS.i:
Chlcacn, It. I & V.V. 57
Chi.. St, I A- N. O.lMD-2-

ChUkaiaw lief . .1919 51

C, C. C. A St r 1919

Pelaware ft llud.ou.1923
Erie ltallrosd 1919-2-

Illinois Central ..1919 2
Loulsrllle ft Naih... 1919-2-

Michigan Central ..1919 34
Minn, ft St. Louis.. 1919-J-

Mltionrl, K. ft T... 1919 21
Missouri Fsclfle 1919-2-

Mobil ft Ohio 1919-2- 9

. Y. Central 1919 Ji
N. V., N. II. ft K..1919-2- 1

Nortolt & Western. .1918 24
J'enn. Orn. l'relght.1919-2-
Ittadlng Co 1919--

Seaboard Air I.lne..19l9 2S
Hlndslr Itflnlng....li9 21

Umithern I'aclttc. ..1919:4
louthem nallroad .1919 21

Union Tank .1919 21

DIVIDENDS.

Vontta v

JUr - X Mnrr

.
Pan

Feb 13
m.i. .uvoi.
6.7) 6.5')
t.3" C 0
6 30 .V
.... 13.0)
.... J9S.00
.... 10S oil

follow.

7.75
tt.zo

m
SS SI

3
s:.-- o

43 DO

Cent a Pound
ll.sonis--

il.r(
S.ZiU S.73
S.M'J 7.00
7.75W S.I3

ll.75a 12.25
4.MW 4.25
3.l'U- 3.23
s.:s& i.w

Hate. nld. Ask.
S 90 CM
c.si r..;o

4'j 6.'1 6.43
4', u.M 3.30
4'j i.bl B.JJ
4'j 3 (i.41 1M
3 3.0 S..V
6 7. ; 7 rfl

6.1 C.V1
W t.S". 6.45

4 L. G 1) 5.73
4Vj-- 5.61 5.rn
3 6.63 6. M
r r.M 6.S0
. 6.34 5. SO
K 7.00 .M
r 7.oo .o
4H-- 6.40 6. SO
41,-- C.93 6.4S
44 6 ,20 6 90
4v 6.63 6.23

D.G0 6 75
4i 6.73 6. 10
6 6 6 60

".) It ,V)

'i 6.70
4tj.J. 5.M 6.45
3 6.30 6 &0

S"ocl:ot r.y.
Itecord, able.Hmtjcl; ArUona Copper

:n.. q, 2Je -.- .Mar.31 Apr, 1

Federal Mining- ft flmelt.
Co. pf., q, llil Feb. 2S Mar. 18

Union Tank Llna Co., a. a.
12.60 Mar. 1 Mar. ItBtandard Oil Co. of Ohio,
1. tl Fab. JJ Apr. 1

Standard Oil Co. of Ohio.
II Feb. 21 April 1

Cheatnut Hill Railroad Co..
'I. 75c Feb. 10 Mar. 4

rhlls., Oermantown AV Nor- -
riatnwn Itallroad Co., q.
II 33 Feb. 20 Msr. 4

EX DIVTOENDTABLE.

Hrharrpf
IMtinbijrff U"u'fne tfHm.Urrl Mhllni;
M.i.i'inr.l Milling pt

VfiJndny
tro de ro

llarblion WalVer ltefntc...

n.oofiH.:.'.

percentsje

.M

EARNING STATEMENTS.
Itallroad.

. l'l..!.',.
2tt

..11.00
inr.

COIARADO AND SOUTRERN,
'"I V Feb.. 1222.713 Inc.. t Mtl'r"ln Jin,

13.10

1 1,443.113 lnc J!3,J70

FINANCIAL HEWS

AND COMMENT

I'rofii Taking Checks Advance,
nnd Trices Generally

Sell Off.

TRADING IS PROFESSIONAL

Marines Exhibit Strength and,
Oils Rise as Interest Tnrna

to Specialties.

Trading on the Stock Kxchange yester-
day was maintained on a fair scalo of y.

nllhoush about half of the day's
business was owing to transactions of the
first hour or so. The sudden expansion of
doallngs to an aggregate fully twice as
large as the average of recent volumes.

j however, brought a large supply of
slocks oa the market In the afternoon
and the upward impulso slackened,
prices with some exceptions selling off
rather generally. The reaction was mod-crat- e,

and it was noticeable that the
market tended to becoino Inactive when
any large amount of stock was' presnecl
for rale. This feature of the trading
continued to BUggest a good deal, of
speculative confidence, nnd at tho same
time a conservative regard for thn re-

straints provided by the doubtful pos
ture of the price situation, At all events
it was an Irregular session, with a good
deal of ppecla! strength and quite a
little general heaviness.

Dealings were still highly professional
and the spectacle of higher prices did
not seem to have attracted the slightest
attention of the outside Interests. Aa a
matter of fact the situation with respect
to stocks remained precisely what It
has been all along. On one riaad, the
speculative element realizes that prices
have pretty generally discounted, ail that
Is to come In the way of readjustment,
and that henceforth the short aide of
the market will become more dangerous
dally from the viewpoint of trading
operations. On. the other haad. the gen-

eral situation fs still so uncertain as to
attract practically no outside
buying whatever. The result Is thatithe
market at present has to depend for lta
strength very largely, first, upon the
short Interest, and, secondly, upon the
current news developments. These, how-
ever, for some time past have been en-

tirely of a bearish nature, and Inasmuch
as the market Is supposed to have en-

tirely discounted tho unfavorable devel-
opments, the ordinary news of the day
Is having very little. If any, effect on
the trading. At least this seems to be
the consensus of opinion In well In-

formed brokerage quarters.
Further progress was mado thronghout

the general llrft at the outset, in a con-

tinuation of tlse movement which was
under way on Thursday. Hut as soon as
tho high price, of the , day had been
reached profit taking ret In and Interest
shifted to the ipeclaltiec. In that de-

partment there were several outstand-
ing features. Irt, the first placo an opti-

mistic interview with Chairman Hurley
of the Shipping Board with respect to
the Marino ileal Imparted a tone of
strength to these shares, while con-

tinued absorption of the oils, particu-
larly Royal Dutch, resulted In a spec-

tacular advance. All of tho tobacco
shares gained ground again and the
procc? of runnbig in tho shorts in Amer-
ican Hide and leather nan continued.
The K?r.i ral list of securities, while- -

much resistance to the profit
taking and other sellng pre-wur- was
disposed to be heavy at the closing,
which was about tho lowest of the day
in the case of Steel and a few of the
other stocks which attracted so much at-

tention on thc preceding day. Heaviness
again characterized Liberty "bonds, par-
ticularly the fourth 4'j?.

Tho money market was a trifle firmer.
although no great amount of attention
was paid to it under present circum
stances. The foreign exchange market
was quiet, with neutrals gonerally easier.
Considerable Interest was manifested In
the remarks of the Secretary of the
Treasury on '.the preceding day as to the
next Liberty Loan, although they wore
not of much Importance from the stock
triarket point of view. Hank clearings
fur the week aggregated 13, 421,992,000,
a loss of 21.3 per cent, from tho preced-
ing week, but a gain of 13.4 per cent.
as compared Willi mo cvrrespuimuiK
period last year.

MONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral. I All Industrials.

nigh
Low f,,II'ow ?
Last iLat
Renewals jionewan ...........
Year's high 6 lYeara lilgh.. 'A

Year's low 3n'esr' low 4

CALL LOANS ON ACCElTANCES.
Trlme member bank acceptances...... 4ft4

Tliin LOANS.

Mtx'd Collateral, All Industrials.
Rlxty days St; Sixty days ntHNinety days 5'.Mnety days 6i'1J6i,
Knur months 6' irour months.. ..tKGVt
rive months tV,Hve months. ...6aL,
Six months SiSlx month 5'i04'4j

COMMERCIAL PAPER.
Prima Indorsed BillslSIx months tlReceivable. Other Names.
Sixty days 636 Three to six
Ninety day Sat4 months I4TCU,

ACCEPTANCES.
90 days. (0 days. X) day.

Rid. Ask. Bid. Ask. Bid. Ask.
(eligible member

bank. 4ft 4H 4U 4ft 4ft 4
eligible n n n- -

memlier binln. 4S 4ft 4, 4'i 4ft 4

Ine'.lrlbl blnks
bills 'i 4i

CLKARINO HOUSE
rieflnn-- lloutn erchatty

STATEMENT.

ances, I37.C71.913; credit bal-
ances, J1.IC4.211; Federal reserve credit bal.
ance, 110.730 927.

DOMESTIC EXCHANGES.
Boston, par; Chicago, par; Louis, K3

15c. discount; Han Francisco, par; Montreal,
J20.MV4 ll.ono premium; Cincinnati, par;
Minneapolis, 10c. premium.

SILVER PIUCES,
Bar silver In Now York, tl.em. un-

changed; In London, 4Sftd., unchanged;
Mexican dollars, 77Uc., unchanged.

Sterling-
Demand
Cables.

Franr s
Demand
Cables

1X)REIGN EXCHANGE.

High.

4.W,

3 3,
Normal

rate
ol exch.
4.SC63 Sterling .

Paris
i.Uh Belgium ....

Shanghai
lt5 Greece
42.11 Holland ...
42.11 India

Calcutta
l.W.t Italy
4S.44 Japan

Yokahama
2.7

SJ.40
1.0:01

19.93

10 days
(0 days

4.75'.

S.Ui,

w.

Scandinavia
Stockholm
chrlitlaula
Cupenhacen

South America
)tlu
Argentina fgnMl.
Ilitpiins Ayrfs

S til. ii
i.ln.i Sllwr!ar.d . .

iitusia-I-
ruble. .

1M rubles

Lo

6U 44 !

7.:i4.;!;

Rt.

per

Last.
4.7S;
4

G.4

111

!,

bal- -

O.N

Prsv.
close.
4.73i
4

6.451; s.43; t.4tii5.41', i, 431, 6.43J4
Yesterday's

or cheoks. Cables.
4.7M
f..43.

76

20.04
4trV

14.11

t7.lt
S7.J0
73.91

ar.i)
9".i,

44.3)
;i ii

3:

11
14

TIME HILLS LONDON.

4S

76ft

4.74 ft
6.4(1

e.i:
74'.l

lilts
20. U

I.H

21.13
57.40
ri.io

K.7S
l

41 !
:k.i

4. SI

in;

Bankers.j ComnisrcisO.
MiniW uajs ,!&
4.73l',IO days.. 4.71U

London Money Market.
London, Feb. 14. Money 3i per

cent; discount rates, short and three
months bills, 3 17-1- 2 per cent, j cold
premiums at Lisbon, 67 00.

1 r -

NEW

lany's sales ..
Tcnr to tlato.

r-- losing.- -, lUls.l
nirt, Ask. Ilnl ( Ssle.

41

68
44Vi

88H
114

42
12H

91
405,
63V4
53 H
471,

1

42H
64
76

116
118
103H
1004
193
101

48

32i
67

lPi
91
S6
9C 973;:

10'
71. 71'.' ..

4

J
114

1

103

98
144

6
62
23

167
92

115

7
36
71
95
23
17
33
35

47

lf
21'

4

56

27
103

50

26

68
29

70

30

44

81

111

44

25

68i
3?i
2

101
CD

44
101

89
115

42
12
17T

40V
69 !t
54
IS

Hi
45
64
77

116
120

101
107

49

67

91U,
5,

95&i 96U

46 46'i
f,l r.n

60
19
21

68

69

54

91

54

12
IiC

36

44

115
1

104
60
19
22
98

145
6

63
25
69

169

69
117
55

8
H

71
95
23

33
36
92

' 65

21
74
56
12H
36

109
51

15,0 '151
130 130
'25i 2

84
83
60

104 104
92

37 37
41
41 42

97, 93

43! 41
5 ."

1S 1S
115l ..

3.60

22 23
99

41

86
17

83

86'

26
29' I

61 ' 67'64: 6.1'
I 55

31 31'
61 5.1'

23
I 64'174'174i

106 1107!

41
9

23

29
14

4514

I

29'27, 27'

8;50c

40

35

51

92

In
30

93

36

IS

47

36
27

83
83
59

92

42

41

17

S2

3D

54

22
114

51

45

41

24
51

14

99
67 67

3.114'

I
7
4

7

7

4

6
4
S

6

4

..
97

..

..
7

...

12

46

86
49

32

99
26

69
30
SS

38

22

11

72
30

97

96
28

85

60

70
44
13
32
40
17
46
86 '

61! SI
113 '

IV. 72 '

20 20'78' 7Si
73 73'

80c

50c1

'6

8l S'

90i
357i

2.' 2"--i

S!

8.16
..

6
9 9 ..

170 172 8
1

..
6
6

..
5
3
4
5
6l

12' II
190'191 ' 10'
32' ''''

220 '265
'

6

104 105 7
127 128

4

4
116 116 9

5
162 163

..

..
6

104 105
..
.

114

'7

123

103

102

160

C '11174,
5.

114 7
10!

"s

126

10

10

4!

12

20

90

33

70

17

93 93
11 11
68 60

10 11
34 34
48 49
99 99
26 26
67 68
39
62 53
42 42
34

12

84 85

10
73 74
38 39

94 95
10

19 19
16 15
46 47

16
27 28
73 75

90

C7

15

31

49

89

30

40

35

90

67
16
62

31
87
60
60
25
89

4'

14, 1919. (

.1
100 Adams Express
100 Advance Hiimely pf.

1100 Alaska Gold Mines
COO Alaska Gold Mines
190 Am Agrlcul Chemical ...
200 Am Beet Sugar

isoo Am can .. .
200 Am Can pf

230Q Am Car & Foundry
200 Am Car & Foundry pf.. . .
600 Am Cotton Oil cx dtv

4200 Am Druggist
900' Am Hide & Leather

6200 Am Hldo & Leather pf...
600 Am Icr

1800 Am Ice pf
1100 Am International Corp...

S00 Am Linseed Co
lOOiAm Malting
100 Am Mnlt 1st pf ctsofdep

oauu Am Ktncit & Her
1400 Am Steel Foundries

600 Am Sugar Kef
200 Am Sugar Ref pf

2000 Ain Sumatra Tobacco ....
1700 Am Tel & Tel

100 Am Tobacco cx dlv
100 Am Tob pf now ex dlv. . .
100 Am Woolen
300 Am Writing' Paper pf . . .

1400 Anaconda. Copper
100'Assoclatcd Dry Goods....
200'Atrh, Top & Pimta Fe....
100'Atch, Top & Santa Fe pf.
100 Atlantic Coast Lino

2500 Atl, Gulf A W I S S
S600 H.il.lwln Locomotive Wks

600 Haltlmore & Ohii
100 Baltimore & Ohio pf
300 Barrett Co

Mining
Steel 8 p c pf .

4700 Bethlehem Steel B
100 Booth Fisheries

1100 Brooklyn Rapid Transit.
60 Brown Shoo pf
00 Burns Bros

200 Butte Copper A Zinc
300 California Packing-- Co ...

1200 California Petroleum ....
300 California Petroleum pf..
400Canadian Paclflo
100 Case. J T, Thresh Mao pf.

1400iCentral Lenther
liOOIChajidler Motors

& Ohio
100 Chicago Great Western.
700;Chic. .Mil & St Paul
nOOjChic, Mil & St Paul pf. .
lOOIChlcago & Xorthwestern
200'Chlc, Rock Isl & Pacific..1
700'Chile Copper
600jChino Copper
200'Co!orado Fuel & Iron.

Gas
900 Corn Products Ref ...

Steel Co
100 Cuban-Am- cr Sugar ,. .

SOO.Cuba Cane Sugar
1300 Cuba Cane Sugar pf. .

11400 Distillers Securities Corp.
400'Domo Mines

)

SATURDAY, FEBRUARY

YORK STOCK EXCHANGE PRICES.
Friday, February

Syndicate..

2400'BatopHas
lOOJBethlehem

lOOiChesapeake

200Conso'.idated

6000jCruclb!e

100;Federal Mln & Smelt pf..l
10!' Vortoral Mln SmeD nf

900Gaston. Williams & Wig. I

47U'

fl.nml '108
oOOlGencral Cigar Co ' 50'
100'General Klectrlc Co 151 151 151

18700'General Corp '132l30
idouiuen rignis z- -s

fiOn'C.enprnl Mnlnrs 'nrn nf.. S4U1 84til S3"ut
2200 General Motors Corp cb. S3,

B K 59' 591 59'
lOO.Goodrich, F, pf !l05
200IGrent Northern pf 92! 91f

5100 Gieat Northern Ore ctfs.. 377,
ln(i f.reene Cannnea Copper..1
100 Haskell & Barker Cnr....
1 AA Ill.nniu n .... 'lllllll,.-- VVIllllll ..........
300 Inspiration Con Copper..
100 Interboro Con Corp
100 Interlori "oii 'orp pf. . .

100 Int Harvester Co pf new.
3300 Int Mer Marine

26400lnt Mer Marine pf ....
16900 International Paper

300 Internat Paper pf stpd...
300 Jewel Tea
200 Jewel Tea pf
100 Kansas City Southern....
ZOO Knyser. Julius. & (Jo

1900'Kelly-SpringfieI- d Tire ...
100 Kelsey Wheel Co

1700 Kennccott Copper
100' Kress. S H. & Co
400 Ijirkawanna Ptc-- Co...
300 Lehigh Valley
200 Maxwell lotor
4no Maxwell Motor 1st pf
300 Maxwell Motor 2(1 pf...,
100 Miy Dept Stores

42700 Mexican Petroleum
200 .Mexican Petroleum pf . .

tOO'.MIaml Copper
1000 Mldvale Steel & Ord....

200 Minn St Louis new...,
300 Missouri P.icitlc
300'MIsourl Pacific pf
200lMontana Power
100'Nat Armft Co ex dlv
100 Nat Conduit & Cable

2200lN.it I'.nam & Stamp
200 Nat Knam Stamp pf.
200 National Co
400 Nat n of Mex 2d pf..,
500 New York Air Brake...,
100 York, Chi & St L. .

3000 Nf-- York. N U & II
600 Northern Pacific
113 Cities Giih rash.

5' 3600 dlv,
3700'Ohlo Cities Gas rights...
1700IOkIahonia Prod & Ref

200 Pacific Mail...
10000

700
1000!

700

Pan-A- m Petrol T.
Pennsylvania R R. .
Pero Marquette
Philadelphia Co.

Motor.
300 Pierco Oil Corp

Pittsburg Coal of Pa....
200 Plttshursr Coal of Pa nf.

Pittslmrir West 31'
300 Pressed ritrcl Car

Pullman Co
4(10 Hallway Steel Spring..
200 Ray Consul Cop

3900 Reading
Republic citccl...

22100 Royal Dutch Co
100'St Louis ,an Fran..
100'Snvago Arms Corp
600 Saxon Motor
100 Scars Roebuck Co
900 Shattuclc Ariz Cop

2600 Sinclair Oil Ref
100 Sloss-Shrfric- S I...,

17700 Southern lacinc
1200 Southern Railway

lOO'Sotithc-r- Railway pf. .,
200Stromberr Carburetor..

13700 Studeliaker Corp
2300'Stutz Motor
400'Superior Sted Corp.,..,
300'Tenn Cop Chem

6700 Texas Co
700"Te.as Pacific

40 Texas Pac Land Trust.
22S00ITobacco Products

600 Tobacco Products pf...,
sooirnion Pacific
100 Union Pacific pf
300 United Alloy Steel

6100 United Cigar Stores
100 United Drug Co
900 United Fruit Co
600 United Ry Invest pf
200 U H C I llpo Filry. . . .
200 U S C I Pipe Fdry pf . .

8400 U S Ind Alcohol
600 S Realty Imp

1900 U S Rubber
100'U S Smelting, R . . . .

34900 S Steel
400 1' S StPcl pf. ,

Utah Copper ...
600 I'tali Sen Corp
200iVn-Ciuolln- a Cliein
IOOi Vulcan Detlnnlng pf
100 Wabash
100Wabush pf A
300

1000
90

2100
200
100

Western Union Tel
White Motor

Whlto Motor
Willys-Overlan- d

Willys-Overlan- d pf
iwooiwortn, tr w

'

THE SUN,' 15, 1919.

1915. 191S,

.136,905 629.C65
15.426,312 18,506,013

lOpen- -
I I nr.

41
68

3

100
68
44

100
88

115
42
12
18
90
40
58
54
47

1
45
65
77

116
118
104
101
197
101

48
32
68
19
91

86
97
96
72
45
51

113
1

103
60
19
22
98

145
6

63
24

9

168
93
69

Ud

36
70
95
23
17
33
36
91
47

.412
66

35 j

33

!1ftS

42
97
43

ex

48

1

n3si

54.

23'

47U'
54!

,154
21 21'

12'
Jl

12.

1W1 rimmtml txt

Motors '130

S3..'
83!

200lGoodrlch,

1400'Internatlonal Nlcket

New

Ohio

1400'Plcrce-Arro- w

1001

1100

42

5'1S'

41

86
17

10

36
29
63
64

22
61

42

51

30
14

96
29
26

ex

M

70
44

46

61

72

7S
73
87
11

60

170
11

34
48
99
26
67
40
52
45

103
128
73

115
95

162
19
15
46

104
27
75
44
90

High- - Low
est.
41
68

100
68
44

100
89

115
42
12
18
92
41
59
54

45
65
77

116
118
104
101
197
101

48
32
68
19
91
S6
97
97
72
46

G4-

115

103
61
19
22

15
53
24

168
P3
59

118
65

36
71

18
33
36 36

M54

56

35
33
27

1S

39

llil

54'
5.1'

Ohio

30

30

6.1

61',

107

1

30

8'96

90
40

30
71
44

32

17
46
86

1200 33

900' Iron

1300

7!

.113

8l

Test.

T2
20

73

11

11
33

100

40

1,1

128
73
39

95
163

19
16
46

27
76

41
68

100
68
44

100
88

116
42
12
17
90
40
.14 63

u3
47

1

45
64
76

115
118
103
100
197
101

4S
31
67
19
91
86
97
95

11

1

1

103
60
19
32
98

145

53
23
68

158
93
69

115
65

36
70
S5,
23
17
33

47Ui

33

'1n
50 50

7!

33'

'

'

I

33

'

-- i

B ,105

37' 38 37'

&

& .,

il

1"" G rts.' 36

&

I

n

54'

42

97'43' 43'r.' ,1V 5'u'
23, 22; 22;

99;100 99 99
2ti!'41:c.T c? 68

30; 30;
86

17'
il

83' S3'
,!

!

!

i

'

'
:

'176 H74
io.h: io.i;'i07
111' 1'' '

42

24 24

47!
97;67's;

401,

13

20

34i

39

36

63

5.1

32 32

47;

'

'

&

&

&

&

&

&

&
&

U &

&

'I

9

3

1

8

6

7

9 9

2

7Si

9

26

3
1

6

7

64",

31

41!
9

71

97

27

36

13

40

93

48

53

34

36

63

23

30

45

67
s

29
26
90
40

44

40

46

3,11

20

73

11
CO

a

11
34
48
99
26
67
39

42
.14-- 4

,l.tj jyU--

32

.!
103

73
39

19
15
46

104

O

44i 44

52 52

7 7 7
31 31

87 87 87
60 CO

49 49
25 25 26
89 89

2!

si)';

124 134 124

fins.
Ing.

41
68

3
ft

100
68
44

100
89

115
42
12
17
91
41

47
1

45
64
76

115

103
100
197
101

48
32
57
19
91

86
97
9.1

1

45 46
54

115
1

103
60
19
22
98

6
63
33
68

93
69

65
7

36
70or,;
23'
18

I 36 I

92 91 92 !

56 53
164 154 I

21 21

I

4

I

27!
108

151
130,

.Mot orp casn

83

103 105
I 91

97'43'
lei- -

11.1 115 11.1 115
22

26' 26'
i

c

30
S6!

17
110

32
40
17

86

14

60

67

74
53 56
12 12
3.1 35

60

83
69

92

42 42 42
42

97

26
39

S2

35

51

90

42

lit

29: 30

54 . .1

61' 64
173 173

i

I'M'!

s.;f

Va

I

I

I

i

31

II
97

96

3.1

9K'

30

8

2 2,8l 8!
30 30
70

13

17

S6

32

V7

46

61 6rtS.'
113 '111 113

170

7S

S7

52;

12( 12: 12;
32;

..'.ill 'Z.iU ,230 230
82;

103

118

105

170

127

115
95

162

vi'V

16 16 15
52

31

89

118

145

158

116

30
86
17

36

63
64

41

23
51
71

Vi
14
43
97
67

96
29

13

40

86
3.1

:0
7S
73
93
11

60
9

170
11
34
48
99
26
67
39
52

31
12

10.1

127

116

163

!

. li'l 191
,'

S3 82 S3

27

II

50
49

31

42

73
39

95

19
15
46

104
'07

ii' 737:
44
90',Ill;il4lll4'll.tl

t'- -i cs- 67 67T,

41 44

1917.
S34.S00

25,052,382

90
40!
33,

70

32

44

60!

32! 32'

44
7

31
87
60
49
25
89

124

Net
Charce.

ITi

'i

"

1

1

--L tl

'i

i

3

-'

1

-- -

"
o-- a.

1

"

1

4--
--u 2

i- 1

L 2

f 2
--f
4-- 4

4-- 2
J--

- -

-

I

l

j

-

A

"
"

2

4--"

4-- 1

1

4-- 1

4--"

4-- 1

4- -

4-- 8
4--

4--

2

) 1

4--

2

1

1
U

"

4--

15 f--

-

t
1

GOSSIP OF WALL STREET.

The Fnrorate Indoor Sporl.
As there has jiot been much opportu-

nity this wlhtcr to Indulge In tho usual
outdoor sports, such as rkatlng. ., the
Concentration nn Inrtnn. .......

(duced the lien- - gamo of soMnir the rail
I problem. The latest, said to be tlistwentieth, rmnn ti- - i

oilman, who ndmlts modestly that his
plan Is not a complete one. The new
plan Is simpler than any of the preced-
ing, but none the less It tvan dubbed "the
traders' or customerss room plan." Agree-
ing with the Association of Railway Ex-
ecutives that there should be a Cabinet
officer called thn Secretary of Transpor-
tation and calling for regional courts or
commissions for passing on raten as well
as for a rate appeal board, the plan
meets speculative wishes by providing
that "all railroads that have been meet-
ing Interest on their bonds for the last
five years should have their Interest
charges guaranteed for five years after
their releaso from Government control"
nnd that "all maturities or five years
should be underwritten by tho Govern-
ment whenever necessary."

Meetines cxt Week.
The committee of seventy of tho Na-

tional Association ot Owners of Railroad
Securities will hold a meetlms at the
Recess Club next Wednesday afternoon
to hoar the report, of S. Davles Warfleld,
president of the association, as to the re-
ception accorded his plan by the Con-
gressional committee in Washington and
to see what new .steps If any should be
taken .In connection with remedial legis-
lation or with thin return of the roads to
private ownership. The Chamber of
Commerce of the State of New York will
consider In committee next week a se-

ries of resolutions being drawn up with
reference to opposition to Government
ownership and to live year Federal con-
trol, also regarding principles that should
bo embodied in temedlal legislation. On
Monday there will be a meeting at the
Chamber of Commerce to organize a
body of bankers and buslnesa men to co-

operate In the campaign organlied by the
Stock Exchange against swindlers who
make use unscrupulously of Liberty
bonds and the lists of purchasers) ot such
Issues,

Royal Dntch Leader.
The leader In the specialty group yes-

terday was Royal Dutch, whloh rose 8

points, closing at 83, the top price for
the day., Rver since the move ertarted
In London and Amsterdam there has
been accumulation In that Issue. After
the fresh buying got under way in this
market the Important accumulation con-
tinued until the price got about midway
between 80 and 85. The buying since
that level was reached has appeared to
be of the more speculative sort and
somewhat weaker than the purchases
at lower levels. Thus far there does
not seem to have been any distribution
of the big holdings. In consequence the
issue has risen without any reaction of
consequence and with little Indication ot
an immediate reaction.

fieneral Motora.
The rumor that the du Pont Interests

had at last acquired actual majority
control of the General Motors Corpora-
tion through stock ownership, which was
widely circulated in the financial district
yesterday, was denied fcy the du Pont
Interests In Wilmington, Del., with whom
telephone communication was established

cten!ay afternoon. The rumor was to
the effect that the du Ponts owned more
than one-ha- lf of the 4otal outstanding
capital stock of the corporation, anJ
It was hinted that the large block of
this stock owned by William C. Durant,
president of General Motors, had been
purchased by them. At the Wilmington
office It was declared that the du Ponts
ow n but 30 per cent, of th- - General Motor
stock but that they together with Du-
rant control the corporation. No ansner
could be eecured to the question as id
whether or not tho du Ponts were in
the market for General Motors share in
an effort to obtain control of the cor.
poratlon without purchasing President
Durant's stock.

Urcldedly Cnreiponilre,
The employees of the National Lead

Company havo shown such a disinclina-
tion to accept th company's offer of
stock that the whole plan has been aban-
doned, according to reliable Information
obtained yesterday. A fe-- weeks ago
National Lead announced that it had
purchased In tho open market .1.600
shares of Its own stock which It offered
to employees for subscription at CO.

about S or 9 points below the market at
that time. It was declared at that tlmo
that the employees had received the
offer with favor and that the entire al-

lotment would probably be absorbed by
them. It appears that thn response of
tho workers to the offer has been ex-
ceedingly smalt and that op a result the
plan has been, passed up by the com-f.an-

To dispose of the stock it is un-

derstood that the company will sell It to
a syndicate, the price being, according

I to reliable Information, 63.

Another Dividend Cut.
Another copper company has joined

the tanks of those which have deemed
advisable, in tho face of existing con-
ditions, to reduce the annual disburse
ment on stock. The Shatturk-Arlzor.- a I

Company's dividend for the current quar
ter has been fixed by the directors at 23
cents a share, or at tho rate of $1 a
jcar, against 60 cents a share, or 12 a
year, paid on the stock heretofore. Cur-
tailment of production and general

of Industrial conditions was
given as tho reason for this dividend
cut announced yesterday. While a large
number of Industrial concerns have an-
nounced dividend reductions In the last
few months, nowhere has this policy
been more general than among copper
producers.

Virginia Debt Cnse.
The approach of a settlement m the

Virginia debt case caused tho Virginia
Hrown Urns, certificates to sell from 70
to the record high price of 72 In the
early trading yesterday. Despatches
from Charleston were to tho effect that
without red tape the West Virginia Leg-
islature favored a settlement of the case
on tho basts proposed by the Joint com-
mittee of the two fitates Involved. The,
basis is understood to call for an appro- - I

priaiion or inuu.uuu casn to provldo for
commissions And other expenses and for
the Issue of twenty year 3 per cent
bonds to be exchanged bond for bond for
the $14,323,336 bonds deposited with tho
Hrown llros committee as well ai about
Jl.OOO.nOO additional bonds to be used
for settling claims of holders not repre-
sented In the committee. The judgment
against the State of West Virginia was
for il2,D9D(929, with Interest at the an-
nual rato of 3 per cent, from July l,
1915. Should the new bond sell on a
4.60 per cent, to a 4.60 per cent, basis
bankers contend that the certificates
would be worth 85 to 90.

Weeklr Hank Clearlnca,
Bank clearings at fifty leading cities

of the United fitates for the week ended
February 13. according to ilraiiXvert's,
aggregate $3,421,992,000, a loss of 21.3
per cent, from Inst week, but n gain of
13.1 per cent, from tho like week lastyear. Outside of New York the total H
$2,431,031,000, a decrease of 11 1 per
cent, from last week, but an Increas.. nt
I I per . from this week Ust year.
,.rv .uiit D.iui.n a K.UII ot li.;i per cent.
Thirty-seve- n cities report larger totals
than last ear, while thirteen exhibit
losses. Chicago reports a gain of l.s per
cent.. Philadelphia 4.5 per cent., Boston
14. S per cent., St. Louis 10.3 per cent.,
Pittsburg 82.9 per cent.. Ran Francisco
11.8 per cent. Cleveland 22.1 per cent,
Baltimore 98.1 per cent. Detroit 38.8 per
cent., Cincinnati 29.3 per cent, Omaha
3 per cent, and New Orleans 10.3 per
cent
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PRICE PROBLEM IS

DOMINANT FACTOR

Prospcdivc Buyers Sfill Hiirj

Off for Lower Figures
in 3ost Lines.

BUY NECESSITIES ONLY

Manufacturing Tlnnts K0t

Operating Uniformly "v7e!t

Busier Than the Enst.

The price problem Is the grca't? i,.
dlvldml factor In the economic sduaien

Jlany readjustments have hee
reported, but reductionsprice ive r.eigono far enough to effect any materialchange In tho general situation. ur.
chasers are still holding off, with ths
Idea that prices are coming down still
further, and only the moat Imperatlva
Immediate demands are met by small
purchases.

"More than any other single factor.'says Dun's llevicw, "and w 1th Increailo'i
force, the price question dominates th
economlo situation. Itcsponise has coirs
quickly In the Isolated cases, where

readjustments have largelv rr'buyers' autlclliatlons, but price deflation
lias not ot gone far enough to h.
duce general and vigorous
and the hoped for trade rcuvai s..'
nalts. Purchasing nnl.v fir mmcdljt,
and well defined neccfltle. eontlnuin-tli- e

rule for many weeks In m03 leadlrr
branches, lias brought a sharp Indus-tria- l

reversal, and strikes h.ie hen bit
a contributing cause of the stea"l'y
diminishing activities and lessening em-

ployment of labor.

Manufacturing; Not Uniform.
"While manufacturing Is not on a ur.l

form basis, plants In the West
busier than those in ths Eav,

and some lines doing better than other,
hesitation remains a conspicuous featJrs
In all directions and not a little m-
achinery Is standing Idle solely tliroj-- l
lack of orders.

"A winter of exceptional moderation
in temperature nnd snowfall, slthou-- i
not without Its compensations, lias neat-
ly everywhere checked distribution 0'
seasonal apparel, and the buying por
in the retail field Is not now what it ai
when war pressure kept all avallalis
labor working at unexampled
Yet the present halting Is onlv
might have been expected under tl
changed International conditions, 1

the shift from a state of great commr-cia- l

expansion to one of widespread co- -
tractlim has no. obscured the fact that
the outlook contains various r lemer.ts
of promise

"With producers rcognlzlt.;: rfdearly that further price concesiions a- -

vital to progress and wi'h the las n'
supply now more generally opoat e '

prospect of economic recovery gron
brighter. That the accumulated reedi
hero and abroad are admittedly extf-iv- e

makes It the plainer that the d-

evelopment of huslnoFw depend" upon tr
downward revision of prices to !e')
which will awaken the Interest of buv.
ers."

A better tone Is developing threucho'jt
the trade of the country, according: to

DrariatrreVf Rtatr 0 Trade, which m.ii
"Tiado advices are a slnde mo'

cheerful, the movement of peace tire
Industries out-id- " of textile lines 11

ttifln faste.- -. and collections ar a bt
bcttc-- .

Trade Ilnil Mnny "irthnrLs,
"These statement, of course r-- . t

taken with knowledge of tho far t nat
buvlng, especially of wearing apparel at
wholesale. Is conservative and v eqja
to that of a year figo; that ra'" '
snow the country over hap checked w-tt-

trade and marketing of
espcclallj of corn and hogs at 'ie Wee'
that lower cotton prices
Southern bulnc and promote ',1 k ''.
crop area reduction: that a gica tra-- r

textile mill hands are striking o ci--- r

wise idle, pending the settlenien' '
shoiter weel; Issue, and that tli I'nl--

of lincmplove.l is larger, o- -i ,nc "ia -
to Hi. continued iclca-e- e of e

the nrnn
"The key to the whole salt tis, n " '

still to li" the matter rf pr. e 4

l.en- - Ho great Industnes, t- - "v
facturlng and Iron and steel "e-a- io

alike sufferers, though dies a" H

til's, that while steel tni.l-- , r inn -- e '

full in sonic instances and ca' c "
the back log of unfilled orders, t e t
Idles of textiles are certalnH no' belr
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